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For Coming Season
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a heavy scale, particularly so on
Friday, and all through the week
the Exchunge rate for call
money was firmly maintained at |

Stock

per cent, with some loans reported
in the outside market, negotiated
who unable to
gatisfy their requirements at the
board, at 6.3 per cent. 1t was
only owing to the activity of the
bankers' money pool that the call

by brokers Were

rate did not go far above the 6 per
cent level. Loans placed by the
committee Jast week in the eall

market are cstimated at upward of
240,000,000, The f
banks to keep as large & portion of
their liguid
form was reflected in the extremely
limited offerings of funds for fixed
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view pressing  de-
and the pros-
that the January 1 interest
and dividend disbursements, esti-
mated at upward of £300,000,000,
will impose further burdens upon
the money market. Banking trans-
actions on Saturday, which involved
retirement of a large amount of
certificates of the
payment of the first interest on the
Liberty Loun d'z per cent bonds
il the payment of another instal-
ment on the second Liberty Loan
hy =ubseribers, the largost
falling on a single day in a long
time.  Bankers predicted an easler
tone in the market for the current
of the fact that the
has through its pay-
substantially

yvear

indebtedness,

wera

week in view
government

ments  released a
larger amount of funds than it re-
ceived on the second Libe riy Loan
During last

the

week's
¥ banks=
nade good use of the rediscount
privilege with the Federal Hezerve
Bank of New York, which showed
n the increase of ncarly £50,000,-
000 in bills discounted and bought
by that institution. Commercial
paper holdings of the bank were
£342,950,000 at the end of the
week, compared with $350,518,000
the preceding week, but accept-
ances jumped teo $115,386,027,
against 61,865,000, The total of
hills discounted and bought by the
Heserve Bank amounted to $458.-
846,000, compared with £412,176,-
000 a week ago.
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period  of

Much importance is attacned by
the banking community to the an-
nouncement from Washington duor-
ing the week that 2,000,000 will
be advanced to the Hethlehem Steel
Corporation on munitions contracts
owing to the difficulties encountered
obtaining the
working cap-
This i

likely to be done on an increasing

0y the Company in

necessary additional

itul from private sources

wale during the remaining period
of the war, and the work of tuking
care of the financial needs of such

concerns will probably develve upon

the

newly  erented v

il. Advances of this character
are extremely helpful in more ways
than In the first place the
corporation geiting the benefit of
such an advance finds it
giry 1o go into the open market and
compete for new capital at interest
rates which are welinigh prohibi

one

unneces-

tive. At the same time the money
market is thereby relieved of the
pressure of such demands and s
Just so much better able to care
for the needs of the government
and ordinary business and com-
merce. It is probable that if the

war continues for any great length
of time a point wiil he ched
where persons charged with financ-
ing large enterprises, both pablic
and private, will be compelled to
consult first with the Treasury su-
thoritlies at  Washington before
making commitments or expendi-
tures which would require borrow-
mg of money. Secretary of the
Treasury McAdoo recently called
attention to the need of some such
supervision, and already corporation
and banking interests are coming

credits
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filent that new offerings, if put oud
a sufficiently sttractive
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partly due to the competition of the
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still under way. . -
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Foreign Trade Plays ;
Part in Winning War ."% L,

French

rit ¢ Marne, When the
eapital had been moved from Paris to
ordents and when the State Depart-

National Council to Hold Con-

= . ment, then headed by Willinm J. Bryan,
vention in February at Al s &

ras opposcd to the extension of eredit

Cincinnali hy Ameriean bankers to any of the

ng a call for e tifth Na- Enropean belligerents
Trade ( 1tion, 1o} "¢ seemed to mie" Eays Mr. Leon |
tl on February 7 to 9,10 ti the interesting story of the
Iy A. Farrell, chairman neg fons, “that the opportunity had |
the Nutio irn Trade Councll, | grrived for some one to come forward
anhounees tl heme of the meet- ‘o help France by opening the murket|

this country to her wur bonds. |

g will be “The Part of Foreign Treade
1 d the matter to the French Am-

n Winning the War,”

“American participution in fhe i# barzador, My, Jusserand, who was kind
againet Germany,” savs Mr. Farrell, . say that he welcomed my
“has Jaid a new obligntion upon the v, und later gaw Frank A. Van-
foreign teade enterprise of the United | derlip, president of the National City

Lo e

o ainidl at the v time presented | Bunk, of New York, 1 began by telling
him that Franee needed his bank’s help. |
e replied, in substance: *‘The City of
New owes 2100,000,000 gold in
London, and we don't know how it will

Mr. Bryan is of the opinion
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by the differ
gn trade and to
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uture, dele-

LB New opports
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] + for the three duys’ sessions at @ ., 8
Cineinnati, can be done
he waur hay added importance to! “Let There Be
the aintennnee snid Jopment of .
foreign trude. It ha Ao clear and A Beginning
paramount the eler onal ser- W Tl SRR Peanse wke faksla
viee. It s our never hefove, | i‘ replied that France wus "g"'::'_g
to see to it fF of oversens the battle of a!l free nations; that this

wans the time yot to forget that but for
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«ible yolume, stendily bringing to us 1 .J.lhr'q America would not Tm.lnnon her
the products neeeseary to the life of independence, 13-\'::,5 ¢ the independ-
the -.-l;tu-rmllu em- ence of France Was st stake now; that
i M an sles u 1 3 1

eiabognd Mt ke OEF 4t u time when the invader was on her

ulligs, and to dur iources of
ipply, the materials o manuafi «oil any tangible American assistunce
u that will enable them to main- wus bound to have in¢aleulabile effect,
Hin "‘I’:'] rlierts n the ledd or to eon- g0 gily und materielly, in helping her
nue to produce the food and raw . 2 A l
terials %o eexential to our military to Win the war, The service would b
suecoss.  More than i greater, 1 £aid, beeauge of the dilliculty
_'r"'I' ,of the nation in rendering it. ‘The amount of the is-
W purpose, in mointaining the gold i - "~
T and wustaining the huge bhulk 1¢ does not matter,” I teld Mre. Van
of national eredit t which the derlip, *but let there be o peginni nt
cesaities of wir are muking such enor- Jeast.'
mous demands" “Myr. Vanderiip thought a few min-

All Amer tea and then said, *“What France asks

un 1'Y|;'.'|['r] mor desirous

of entering overseas commerce, and s imbossible—but we are going to do
CEpecis 11'\'_ e} wmbuers of eommerce. [+ And he did it. The Stute Depart
Pm:\‘:'-l i of d other commereial a% informed of the forthcoming
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ity jor Ay ppointment of dele- o nuwered, 1t should be stated in jus-
gates,  The discussion will he led by 40 ¢ Mr, Bryan that with him second
men who are foremont in the foreign . ponohi proved sounder than first, al-

trade experience of the United Stats
Approximately one-hulf of the time
uf the conven Il be glveén to the
wresentation of pre d papers and re-
ports dealing with one or another of
the numerols phkscs e convention

though it wus not until the United
Stutes entered the war on the side of
Franee that he understood fully that!
which he hud misonderstood in 1914,

“The first French war bonds issued
the United States were in denomi-

theme, The remainder will be devote b é » _ 19
to proup sessions fur the intensive dis- e of 510,000 and 5000, They
cussion of igle problems under the drawn by me from a4 form cabled
leadership of expert Puris and were signed in Mr, Van-

_ = — == derlip's room by Mauries Heillmunn,

commereas]l attaché of the French Em-|
buss<y, and Stanisias d'Halewyn, the
French Viee-Consul. When this was
done | delivered them, recured u con-

rmation of the erodit and =ent it to
the French Ambussador, The manner
L of hundling the issue was cheracteristie
of the spirit in which the transaetion
was entered into by the City Bank, An
officinl of one of its large customers
told me some montha luter that his
| company had taken some of the French

Japanese Concerns
Increase Capital
On Large Profits

High Return to Stockholders
Stimulates Investment Mar-

ket in That Country treasury bonds of that jssue, and that

- : vien they were offered by one of the
Fhe investment market of Jupan bunk's salesmen he sald, in =ubstance,
remarkobly advanced, writes K. liast ‘W think you ougnt to have some of
motu in the December issue of o | these wnds. They are 3"-‘"“““"’ first

cluss and wo will take them off your

Mgtz Mr, Hashimoto is | unds st any time, at the same price
director and mannger of T, Nomaira & | you pay for them.'
Co, Osnka, Japan. “Ten years ago” No Commissions
b says, “Japan had 10087 corporations,

Charged for Loan

“The $10000000  loun  was
through without any commi

baving o total eswital of 1114227000
ven, while lest yeur the number of cor-' et

on %o the

porations had inereased to 17,149 and : S 3
h rg or W Ise A
their total eapital to 2187724000 yen. g B uth} i “‘- Samuel Me
Ihis . the majprity of the corporn- ik @ Lity Hank, was ksso-
tio P ciated with Mr, Vanderlip in the con

the

red their capital, | 4
0 . ¢

duet negotiations following my
t conversition with Mr. Vanderlip,
it both are now at work for the!

corpemtion hom anting F u s
EUD.000,000 yen WSt 1,000,000,000 FOYETomEnt in Washington is cuuse for
yen municipal bond The follewin congratulation, for back in 1914 they,
shows Jupanese scearitios, not inelud 0 tospeak, fired “'ll!_ firse 1\_|‘u;~|i‘-.q
ing foreign lommns: gun in this war by “.km.‘ the first step
Yen in granting Amerien’s financinl ussist-
Government bhonds 1, 000,000,000 t'"f" to [‘fllll(‘r,l freedom’s first and
Corporation  stoek full foremost champion in the struggle
paid) N 1,000 000,000 aguinst German nggression. After Mr.
Corporation bonds -'“."'."'ID:I"‘U \_“"_'1'-'”'? recovered from an illness,
Municipal bonds 300,000 000 | ¥ b occurred while the loan was be-
i Ay ing arranged, 1 took up with him the
Tetal 5,100,000,000 .'i'.“"""‘" of wnother issuc of French
“Thoe husiness of the banks, railroads, | :&‘“.!”}. botids, resulting in the $25,-
Stenmships Epinrar --. --‘ II.' +1000,000 insus af "‘p’.,ll' 1915, .TH” WiE
semmwrships, 2§ ing, sugar refining ' syndicated by the National City Bank,

very profit

wnd chemieal -lu_illn_'-rlm in |4, P, Morgan & Co, and the First Nu-

able.  Their surplus und undivided | tionn! Bank, These two issues were
profits nmount to almost the same n.-Ilh.- only isyues of Freneh Treasury
the capital. Seme corporation) I:u\.'ellmnrls floated in this country prior to
puld fn all ixed camtal and debty, get- | the entrance of the United States into

ting !nl;:t;‘;-ru"ll'- by their own earned ; the war,
capital,  For oxample, take a spinning | kere by France | i

! : in that
compuny. The ---1u‘hl-u?anu-m of & new I pluced on n different basis, ?ﬂogllcﬂ"‘e:‘rl'-.
r:nmnun)' requires 70 yen per spindle. ed either jointly with Great Hritain or
If the compnny has 200,000 spindles it on collateral.”

All the other credits obtained

not merely the business men
helonging the chamber, but in &
brosder sense the business men of the

together

country —and given an opportunity to
expross their sentiments with refer-
to this war, to say what they felt
this war, to gather together and

on
ahout t
soe whetheor there was anything more
which they eould do toward helping
this war, we called this great

Uity

out

Atlantic

Dedication of
Business to War

eoaveniion.

yf you who Were
I am
fuiled

Thoere may be soma
not present at that convention.
sure that no one who was there
to get the apirit which permeated it all
through its At the
risk of m repetition to some of you, 1
the declaration of

week of sessions,

g to read
men of this country, be-
i

am goin
the bus

10
rein i3 contained the apir
to thrill you in your

here touday:
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The neople of the United States, in e
renre of the Kepublle and tha principles
upon which this nation was founded, are
taking their part in the world war,
t for power and no thought of

ions

now
with no lus
finaneis! or territorial gain,

The leeaes ot stake in this slupendons
strugle Involva the moral ideals snd con-
fun of justice and liberty for w hieh our

cept
tha protectlon of the

forefathiers Tought,
innoeent and  helpless, the sanctity
womanhood and home, freedom of oppor-
for uil men snd the assurance of the
of ecivilization snd progress to all

af

tunity
safety
nations, great snd small,

Speed of production and the maobiilzation

¢ ull national power mesn the saving of |
Luman lifs, an earlier ending of the de-
digns of autocracs and militarism and the
soturis to the peoples of the earth of peace
wtd happiness.

Undismayed at the prospect
taxen, facing the consumption of its se-
cumulated savings, American business with
out hesitation pleiges our government i«
full and unqualified support in the prosecu-
tiom of the war until Prusstanism is utterly
destroyed.,

Assembled on the call of the Chambes of
Commeree of the United States and repre-
senting more than hal! a milllon business
men and every industey In every state in
the Union, this convention promises to our
baciness will do 81l in ita
waste of men and ma-

of great

people that
power to prevent
terin! und will dediente to the natien every
factiity it hos developed and every finuncial
on sueh terms and
governs

resoures it commandy
under such eireumstances @ ouy
ment shall determine to be just.
1 buginess men have
declared they do, and that is
what the great body of the business
men have been doing, in spite of the
fact that here und there we find those
who will profit.

In that convention we thought the!
government should use the estahlished
reancies through which there should be
coneentyated this purchasing power, the |
priority power, this distribution of fuel |
and other things which the government
Lad to do. The busingss men at the
gamo time thought it was essential that
the industries of this eountry should
orginize. They believe, and we be-
lieved, that the time for the individual
dealing has gone by, and that indi-
vidusla must cluster together. The

That iz what ¢!

i

| government will want to know what an

industry can supply it with in order to
win this war, not what an individua! in-
The government will want
whut industries are least
essentisl, what individuals. For
your own protection, us well as for the
help of the government, it is neces-
sery that you should get together and

tends to do.
to find out
not

know own industry first, find out
ull of its resources, what it ¢on do and
what it eannot do, what it can convert
itse!f into in order to help the gov-
ernment, zo that in €& any quesiton
urizges us to whetiher vour industry js
asential or lesa essential than
others you will have sgome one or some-
body who is here to present that in-
dustry to the man who is chiarged with
it. not an individaal, but an indusiry, to
sny: “Well, wre unessentinl in
this wey, we un industry, do
this"; or, “What can you suggert that
we, a2 an industry, do?” The time
conie when that ¢an be doue,
Laving a Foundation
For the Future

To me this conference is fraugiit with
more thun that. It is not only laying
the foundation to help the government
eut in this war; it iy not only laying a
foundntion whereby industry will be
uble to protect itself from possibly
being set sside without a full hearing,
or destroyell without being given an op-
portunity to convert itself{ into some-
taing thut will be helpful to the gov-
ernment, but it is laying a foundation
upon which in the future it may be uble
to baild. We know not what will Iu.p-l
pen after this war is over. The world

mere

if we

ean, &S

has

I want you to bear with me until I baild
vor up the foundation on that, hecauzo
[ think you ought to know this. For
many years | never understood this
whole situstion
Sherman act until T heard Mr. Morris
deliver his speech here four yeurs ago
from this piatferm, When the steam
cngine and the selegraph and the tele
phone brought men closer together, an
they began to realize that in cobpera-

of husiness and the

tion and combination there was con-
structive power, they began to think

that eompetition, alter all, was not tha

life of trade, They began to get to.
gether in combinution, and I do not

know yhether it was your experience |

in vour communities, but it certainly
waos in our community. I remember the
time when wo got together with this
thought mind, sitting around the
tubie, How can 1 beat my neighbor hers
on thut eontract which is being drawn?
That wans the first way we got to-
gether. We would get up a contract to
pet all into one combination, but every
man wad thinking how he was going to
best the ecombination and Lbont lhis
neighbor.

The Old Spirit

Of Business

He soon found that would mot do
that would not do at all
wuy we got together was to sec how
they could beat the publie; how they
could, by getting together, get some-
thing to the publie at n higher price.
It pever occurred to them to get to-

gother and improve their methods to|
The whole thought |

nelp tie publie
was, Hos are we going to get together

ro 24 to get something out of the
. ’ .-

the law atepped in.

Then

law, and the common law—which is the
law of common sense, and the funda-
mental law of every state in the Union,
except Louisiana,
that i* in a good thing for men to co-

operate and combina, but it i= not u |
good thing if it is against the common |
welfare. Therefore the combination in !

restraint of trade is only unluwful In

ense it is unreasonable and unfair, and |

in against the public welfare. That
was all, That the common law.
That wis the law of the land hefore we
passed the Shorman act,

But our business had gous
the borders of the eiate, und gone into
interstute commerce, and the Shermen
act sald thut every contract, every
combination, in restralnt of commerece
among the states, or with foreign na-
tiona, vas thereby declared to be un-
lwwful., Members of Congress thought
that was merely an enactment of the
common law. Tihe discussion seemed
1o tend that way. Most of them
seemed to think this was énaciing the
commen law hetween the states, The

IS

ACTOSR

Seprems Court of the United States|

did not think so. I[n the trans-Missouri
rale enzn it said: “We have not any-
thing to do with the public welfare.
We have not anything to de with the
fact as to whether it is unreasonable

ot reasonable—thia restraint, If there

is any restraint proven, it is unlaw-

ful.”
-~
Right an top of that we had the
sugnr trust case, which sald what?

That A and B cannot agree to hold up
n price. A and B cannot agree to cur-
tail thely products, but A can buy B
ous and effect both., Why?! Beeause
this lnv only contemplates the con-
tract, the very purpose of which s to
restruin, and the contract to buy your
neighbor out has for its very purpose
to buyv it and increase your plant. You
cannot consider the indirect effect.

A Law Which
Made Criminals

There warz opened up line.
No morality about it st wily just ask
your lawyer how you could do it, and
go ahead, and your lawyver said, “Ab-
sorb: kncek him dows, bring him in.
But do not make nny agreement with
him." snld
do thut you nre & eriminal. The cap-
tain of Industry in interstate commerce
beenme a criminal in intersiate com-
merce, nnd viss versa. For
sears that was the law, and the erime
in the thing was lost. People were
wondering why these big builders of
industry were called eriminals.

new

ke ecommon law if

you

becunse under the law they could not
being criminals,

Lelp
\r{'hen the Supreme Court reversed

itself, in the tobacco case and t
Standard 01l case, in a uuanimosl d}:
ciglon, I think, they seid, “After all,
we are wrong, We realize that it is
the combination that must be an un-
veusotiable restraint, It really, after
all, must be inimical to the public wel-
fare in ovder to be uniawful.”

Do you remember what an uproar
was created at that time? Congress
immediataly appointed s committee to
investigate t m:&l and Senator
Cummings was at Lnd of it, It

So the next!

pub- |

The first |
law that stepped in was the common |

1 belleve—stating |

fiftven |

v As n'
nintter of faet, they were criminale,
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tigntion, wnd just at t se of Mr, —— - ey
Taft's cdministration, just ac they G LT T T T I .’

were ready to wind up, that committee
| made # report, in which it #aid:
“Yes, we admit the law of the lund
s now established, common law and
interstate law, that s combination in

of trade must be shown to
(T mable or inimical to the
public welfare, But who is to eay it
is inimical to the public welfare? Ts
the court to say it in each case? Then
the ecourt is maki the law and not
construing the law, and this committee
'i.in.l
i

restroint

in
| Then sou had the Clayton aet and
| the interstate commerce act, and they
| found out it was just as impossible to
find out what was inimieal to the com-
| mon welfare az to prove fraud; and the

lawyers in this audlenee know how
| diffieult a matter that is.
' A Maze of
Contradiction

Then they got to delng certain
things, establishing interlocking di-

! rectorates and things of that kind, The
theory of it was this: There was noth-
ing wrong with an interlocking di-
| rectorate; there was nothing wrong in
your carrying a pistol in your pocket
ner se; but why is it wrong? Because
it opens up oppertunities to do wrong;
and thersfore it wae bad to have these
| interlocking directorates because it
. opened up a temptation,

That ia as far as they got. That is
where the law stands to-duy. We have
had numerous cases, aund we do not
unow where we are, because the lower
courts hsve not construed the law
with direct application,

In the Harvestor case the court said:
“1t is wrong to have absorbed too mueh
of your trade, and while you have not
| done unything wrong, vou are & mo-
nopoly.”

Yet in the Keystone Wateh ease they
said exactly the reverse; and we do
not know how far that is going.

But at last business men are begin-
ning to understand that there is &
| question of morality under all of this,
snd they ure going to work it cut on
the question of morality, and the re-
cent decision of the Supreme Court of
the United States shows they want to
impresa that, no matter whether it is
an associution, m union or a fraternity,
the bare fact of men petting together
cannot be made illegal or legal. It is
the purposs for which they are get-
ting together,
| We helieve in codperntion, snd we

say that what is not for the common

good is not for the good of buwiness.

When you form your associations, what

i3 not for the common good is not good

for those assoeiations,
are all right. But it goes further than
that. If you do not keep up with that
principle, thf bare fact that you write
at the head 'of it is not going to pro-
| tect you. The law is going to settle
| this ‘on the gquestion of morality.
Whatever i3 not for the common good

[nughc not to he for the good of the
| wssocintions which may form them-
| selves in any direction among the
| people,

;Working for
the Common Good

Now, gentlemen, you uve going to
met together for what purpese? To
study induftry; to learn it. You are
forming trade associations. Write at
the head of that trade ussociation that
very thing, what is no. for the com-
| mon good is not for the good of this
industry, and study and work and
think. not how you can beat the other
fellow, but how wyou ecan form an in-
strumentality that is going to be
| helpful to you, and not hurt the pub-
! lie, for possibly you cun work out a
plan which is not only going to he
helpful te you but be helpful to the
public.

S0 you can form an association
which is really to the common good,
So direet your lhoughts on how you
are going to improve your industry,
not how you are going Lo levy on the
public: and I believe that if you ean
zet together on that basis right now
your will build up » foundation whiech
15 not only going to be helpful during
this war but is going to be one on
which yon nre going to build a great
influence after the war is over.

P i e S5

Dutch Steel Enterprise
The pans for a smelting furnace and
n steel and rolling mill at Ymuiden; at
the entrance of the North Sea Canal,
| contemplate the construction of works
provided with all the latest appliances,
on a waterwny uavigable for large
ships, as the ore to be used would be
imported from foreign countries, ac-
, vording to a report from Frank W,
¢ Mahin, American Consul at Amster-
dam. The products of the works are
intended pﬁmnri!r
recent years the Duteh shipyards have
L used wnnually not less than 150,000
tuns of mudnu:mi i:lon. with & eon-
wing demand. La -
i tities nf:: nie  required t::“ bli'l“::'
ilmildmg. boiler works and various

other industries,

With this plant situated on a ship
waterway, as at Yowiden, convenient
| for both Impert and export aetivities
ita products, M. !l;ln says, could
also be distributed chduply and satis-

factorily through the t
means of the numerous ma‘a‘uz

ing with the North
'h-ml!nhmm_umw

stantly

Congress ought to make the,

Thus far you,

for nhipbuildin‘. In |
u

}tiﬂu. Atten
llhnthl

THE BROOKLYN
SAVINGS BANK

INCORPORATED 1527
PIERREPGNT and CLINTON STREETS
ENTRANCES
Pierrepont St. and 300 Fulton St.

Interest at /§ . per cenl,
the rate of per annum

will be credited to depositors
January 1, 1918 (payable on and
after January 20th) on ull sums
entitled thereto. Deposits made
on or before January 10th will
draw interest from January Ist.
CROWELL HADDEN, President
LAURUS E., SUTTON,

ARTHUR C. HARE, Cashicr
CHAS.C. P M, v

N

VIDEND, S
THE BARREETT COMP N, &)
A quarterly dividend of Ones Dollar sl
seventy-fiva conts (§1.7 per ahare has '
been Geclared 1 both Common aad P

ferred Capital cy of Ve Darret? Came
pany, New Jersey, ahut the Preferred ik
sSubscription He pts of the American Copl
Provducts Company, pagabls J

1918, to Comim ook 1
as at the closs of ree Livcenibir 78, .
1817, und on Januery 1915, to the P
ferred slock hpelders | an &t the
close of business Jarmwar

ey 18, 11 to Prefe

of business January 2. 1
ERNEST J. 8§

The New York Central Railroad Co *

New York, Duremper 13, 15
A Dividend of One TDhollar and Twesth
fve cents ($1.23) per ehars on the O
| Stoek of this Company has been des
| paynble February 1, 1918 &t the ofiee
| the Treasurer, to stockhoillers of n -
the close of business January 3, 1518
For tha purpose of the Anndal M
cf stockholders of this Company.
will be held January £1, 1014, the
tranefer books will ha closed st 3 P.
January 3, 1918, and recpened at 10 A
Januvary 24, 1518, &
EDWARD L. ROSSITER. Treasgrer
——— e Rt
THE PEOPLEsS BANK
uf the Clty of New York. b
Ipecember 13, 1935
ONE HUNDHED AND THIRTY-TH
CONSRCUTIVEREMI-ANNUALDIY

The Bourd of Directors this
clared o remi-annarl dividend of Five
Cent., pay ¢ 54

cate works capable of supplying i@
mediately the full requirements of the
country, but probably about tw ]

| of the shipyards’ demands will be meh
with a remainder available for
industries. Hesides the pri

pus, attention will be given to
products, usable as raw mate
various Dutch industries,

British Trade Growing

Big Increase in Exportld'

Imports Shown
LONDON, Dec, 14— The Board of

Trade returns for November show s
ports of $548,045,125, an increase i:’_

$104,271,085 over the corresponding
month of last year, and experts &
$218,011,675, an [nerease of $4,470408
| The incremses in imports inclelt,
cotton, $25,074,745, and man
nrticles, $88,308,716, The decressed
imports were in iood, drink and to

baceo, amounting to ,110,000. N
exports of manufactured cotton
inereased by $17,181,865. Ia ’

every other case there was a
et b Shonad

It is reported that the Nippoa
Kuishs authorities contemplate
creasing the subscribed capital of

company from 44,000,000 yen {

034,000} to 100,000,000 yen ( i
000), snd have already obtained
government's apprayval, The reason fof )
the increase of capital is said to be &
expectation of world-wide com ot
in shipping after the war. gl
The Nippon Yusen Kaisha,
ported, intends to build ifty

principally  freighters,
about 400,000 tons, with a

inapgurating new services.
T e e riinpeieie

'Wants Civil Service Board
I In order to preven: &
the frauds committed in the
| mary, the Civil Service Reform
| ution has written to Governer
urglng that hereafter election
I be selected by the Civil Servies,

lebnmtud

u'ﬁ;‘

| to extending the exmisting lines and| I‘ ag

1




